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Item York Sleek Erchanoo
jV York Cotton Exchange
Chicago Board of Trod

25 Broad Strut
Now York

16 Vsndsrbllt Avenue

Nw York

Grand Union Hotel
Saratoga Springs

New Yark

during ths season

Illustrated Booklet

and Circular
giving interesting

information regarding

Reelerift Pictures Corporation
Kill be mailed on request.

We are offering the 8

Preferred stock of thia
Company, Par Value
$25.00, with a Common
stock bonus of 40.

Investors are incited to correspond
With ua regarding the atovt.

Farson, Son & Co.
Member New York Stock Etching

115 Broadway, New York

:Miller&,6q,
.Membera

NovYork Stock ExchdncJeV

Securities Bought for
or Carried

on Conservative
Margin

J20 BROADWAY
Hunch Offices

212 FIFTH AVENUE '

sweo sS'STnerr

. MNGACRE BUILDING '
LU ICC2nT.-BHOADWAy- .

'NEWTORK.

. Griffith
The World's Greatest
Photo-Pla- y Producer

has incorporated his organisation,
earning profits at an estimated rate
exceeding $1,500,000 annually, or
eight timet the preferred dividend on

125,000 Class A Shares of
D. W. Griffith, Inc.

Write us for details of our offer-
ing at

$15 Per Share

Scott & Stump
Investment Securities

SPECIALISTS IN ODD LOTS

Stack Exchange Bldg Philadelphia
New York Office 4 Exchange PI.
Ckamberebarg, CeatesrlUc, Pettetowa

and Norrl.lown, Pa.

'The Oil Murf'
for August

will contain an interesting article on

"How to analyze an
Oil Investment"

Upon request we will mail thia pub--
without charge each month.

R.C. M CGARG E L 8-- Co.
27 Pine Stieet-Hetu- m

HELLWIG & REUTTER

MtmteroojN. Y. Stk EuUltfl

INVESTMENT
SECURITIES

S8 Bread genet. New Ten.
Tele,bam Bread MM.

E.W.WHKTICe.
Ptsmmeiml attartere

i.i a-ii-ri-e

aWtaaas) etdasj. s--i V Insa

i imt S3 Now St Notw York

German
Securities

F. B. Warren & Co.
15 Maiden Lane, New York

Tel. C ortlendt 7STS

W'ater-fron-
t properties

and Factory Sites

Floyd S. Cor bin, Specialist
Tel. 11X1 gueter. It Wall St., Ksw Vert.

FINANCIAL NEWS

AND COMMENT

Stock Market Is Dull and In-

active and Reflects Lack

of Buying Power.

nt CHANGES ARE SMALL

Local Bank Statement Indi-

cates Call Money Supply
May Be Reduced.

The stock market was dull and In
active In yesterday's short session in
the New York Stock Exchange, with a
lack of buying power In evidence and
with an impulse to transact no more
business than necessity or short covering
required. The statement of condition
of the banks and reserve bank was
awaited, and while the word was passed
around that the Interstate Commerce
Commission would announce the new

- ! freight rates In the afternoon the only
class of rails to respond In any degree
vag the low priced group. Apparently
professionals awaited evidence as to
whether the commission would be liberal
or narrow in its Interpretation of the
transportation act. which requires
hither rates. The new." that the Illinois
coal strikers would bo back at work
early this week passed almost unnoticed,
and evidences that the railroad traffic
situation was allowing steady Improve-
ment were Ignored. Steel atocka were
somewhat heavy, but In general the net
changee were alight. Strong and rela-
tively active featurea were the American
Locomotive Company, of which an early
and favorable earnings statement ia an
tlclpated : Baltimore and Ohio, Chesa-
peake and Ohio and Minneapolis and St.
Louis, known aa low priced rails, and
Canadian Pacific. The volume for th
two hours was lea than 200,000 shares.

Despite the statement Issued In Wash-
ington by John Skelton Williams, Comp-
troller of the Currency, that reserve
banks had a reserve and unused lend-
ing power of 150.000.000, which could
be Increased In emergency to $2,250,- -

000.000. there was no Indication that
Wall Street thought that there was any
Improvement In the credit situation. On
the contrary the opinions of New Tork
bankers, already expressed, agreed that
there was and should be credit only for
the most essential purposes, and as there
Is no provision In the reserve act for
redlaoount of paper secured by stocks
and bonds, Wall Street took the view
correctly that It would get only the sur-
plus and Idle funds that remained after
easentlal purposes had been satisfied. The
Comptroller's assertion that New Tork
bankers are charging their customers
10 to 15 per cent, for loans confounds,
It Is believed In Wall Street, the rate
for loans-fo- r stock market purpoto with
that for loans for commercial purposes.
The latter rata In general ranges from 6

to 8 per cent, with only one known ex-

ception. As banks receive no help what-
ever from the reserve banks In making
loans for stock market purposes, they
feel free to charge their customers and
others the rate warranted by the state of
demand and supply. That te has
ranged from 7 to 12 per cent, and even
to 15, and, under the circumstances, la
hound to be aubject to wide fluctuations
during the coming weeks of great de-

mand for currency In connection with
crops and their movement. At the mo-

ment there Is a very light demand for
loans for sto"k market purposes and a
fairly comfortable supply, which would
disappear quickly were the rate to drop
below 8 per cent. With the withdrawal
on Tuesday of $14,000,000 of United
States funds a fluctuation upward In
call money would cause no surprise.

An Indication thst the supply of call
money may be reduced somewhat early
this week Is found In the Clearing House
bank statement, which showed a deficit
In the Clearing House banka of $8,058.-52-

In contrast to a deficit of $4,278.-52- 0

a week ago. There was little change
In caah reserves, but deposits Increased
about $10,000,000. The weakness dur-

ing the week In the stock market pro-

duced real liquidation, as may be seen
in the contraction of loans amounting
to $20,59$, 000. The statement of the

u nn. , unci. v. ..c. ii" .tiunuH -
N tiling Improvement In reservo ratios,

tho ratio of total reserves rising from
40 ! per cent, to 40.4 per cent, and the
ratio of reserves to net deposits after
provision for the notes rising from 40.5
per cent, to 40.9 per cent. There was a
gain of $5,000,000 In total gold reserves
snd an expansion of $2,750,000 in re-

serve notea In circulation. There was
practically no change In the Reserve
Bank's earning assets. Foreign exchange
was featureless except for strength In
sterling. The cotton and grain markets
were weak.

MONEY AND EXCHANGE

CALL MONEY FOR YVKEK.
rne i Low 7
High 0 Lett a
Year s hlh 25 Year's low. g

CLEARING HOUSE STATEMENT.
Clearing- House exchanges. (55,443,944:

Balances. $758,472,945: debit
balance,, 1152,205: Federal resent credit
balance, (na.Res.02rj.

CANADIAN EXCHANGE.
New York funda In Montreal (113. T5 era

mium per (1,000: Montreal funda In New
Tork, gtll.yj per i,gw.

SILVER MARKETS.
Official bar stiver In New York, domsette.

Mttc. per ounce, unchanged; foreign. 93H ,

up r in i.onaon, oasta., up "a., juex- -
I - -- r. ,ln tin

FOREIGN EXCHANGE.
CJREAT BRITAIN.

prtty. Taaterday
ai sstir. Demand, sterling W.72H $8.71

Cables, sterling 1.7(14 3.714
KanKers, sir nays.... a. est o.
Gankers, 90 days ... .1.88"A 8.(3

THE CONTINENT.
19.30 France, centa a franc

Demand 7.H 7.U
Cables 7 H 74

1$.30 Belgium, canta a franc
Demand $.14 80
Cables $.13 $.0$

19.30 8i lixer'an.t. centa a trans
Demand 17.00 17.00
Cables 17.05 17.03

19.80 Italy, centa a and

8.84 5.73
Cables B.3S (.$1

21.(0 Germany, centa a mark-Dem- and

3.84 3.(4
Cables 3.(4 3.35

3t.$0 Sweden, centa a krone-Dem- and

31.00 31.00
Oablea 21.10 31.10

21.80 Norway, centa a krone-Dem- and

13.(0 15.7s
cables 13.83 13.(3

26 (0 Denmark, cents a krone
Demand 13.70 13.70
Cables 13.78 11.73

19.30 Greece, canta a drachma-Dem- and

12.18 19.15
fables 12.18 12.23

19.80 Spain, centa a peeetar- -
Demand 18.(3 15.33
Cables 15 37 15.37

40.20 Holland, cerate a florin-Dem- and

34 On $4 10
Cables 84.13 $4.20

20.3 Austria, centa a crown-Dem- and

1 ,8A
Cables .v. (1 .i

FAR CAST.
10$ .32 Shanghai, cents a tae- l-

Demand 108 JO 1800
Cables 110.50 110.00

76.00 Hongkong, aanta a dollar-Dem- and

71.50 T8,f)o
Cetrlee 79.00 T$.50

82.44 Bombay, canta a rupee-Dem- and

37.33 37.33
Cables 37.50 37.50

49.(4 Yokohama, cants a yen-De-

51.50 51.50
- Cables 51.78 51.75

SOUTH AMERICA.
44.42 Rio ds Janeiro, centa a mllrete

Demand 21.(1 21.40
re Mrs 21 73 21.30

43.(4 Ktienos Aires, centa a peo
Demand 38.33 M.RO
Cables 89.40 33.(0

108.41 Uruguay, cents a dollar-Dem- and

. 87.71 88.00
Cables $8.90 $8.23
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STUDEBAKER NET GAINS.

PraSts for Second 1SSO 4nrt.r
Are 98,000,0611. m

For the quarter ended on June SO the
8ludebaker Corporation and its subsid-
iaries reported yesterday net profit
after Federal taxes, of l,006J5,
equivalent, after preferred dlvidenftT to
$4.71 a share earned on 1(0,000,000 of Its
common stock, against profile of $2,377,-77-

or 17.83 a share on $10,000,000 of Its
common stock In the corresponding 1910
quarter. For six months ended on June 80
Its net profits were $7,479,057, or $11.96
a share on Its common stock, against
$8,521,491, or $10.21 a share. In the cor-
responding 1919 period. t

Commenting on the operations of the
corporation tor the second quarter of
1920, A. It Ersklne, the company's pres-
ident, said that a large number of un-
filled ordera were on hand and that It
had been necessary to allot earn, as they
were manufactured, to dealers.

COTTON MARKET.

The cotton market continued to feel
the effects of general bearjati sentiment
In yesterday's abbreviated session, when
selling from several sources and small
demand carried most of the list more
then half a cent a pound down from
Friday's final bids. The factors favor-
able to the hear clement Included steady
Improvement In weather, the gloomy
textile trade situation and expectations
of a high Government condition report to
morrow. It was evident thst the mar-
ket was discounting the estimate and
was working Itself Into a position In
which any audden Increase In buying
power might cause a sharp recovery.
The official weather map yesterday
showed little precipitation except a few
light .falls in Texas, Including one of
.76 at Palestine and one of .10 at San
Antonio. Temperatures were mostly
normal.

Whst demand there was came chiefly
from shorts, who were taking profits
before the week end holiday, and
through a sprinkling of trade buying on
a scale down at times. Opening prices
were generally 8 to 25 polnte lower, ex-

cept for October, which began 8 higher
but quickly weakened with the rest of
the market following the call. Bulla
called attention to the somewhat Im-

proved tone In the local securities mar-
ket, but It waa hardly an Important fac-
tor. Foreign exchange was steady and
week end statistics played no part as a
market faitor.

The day's lowest level was touched in
the final hour, when the market showed
general unsettlement and weakness and
some montha fell about $4 a bale lower.
News from mill centres waa particu-
larly discouraging, one Southern report
saying that a large Augusta mill would
shut down for a month owing to lack of
new busineas. Wall Street and South-
ern Interests sold heavily In the final
half hour, when the list dropped 40 to
sbout 71 points to new lows for the
session. The close was at the bottom
and generally 45 to (0 points down.
Local spot waa unchanged at 40 cents a
pound.

Range of prices:
High. Los'. Clnas. day.

August 84.0OM 34.80
September 83.R5M $340
October.... 32.03 32.03 81.28 S1.27-1- S 82.02
November 30.S0M II..IS
letember... 30.50 10 50 30.00 30.00T 80.58
Isnunry... 29.60 29.00 29.18 28.18-1- 3 SS.TS

1'ebruary 39.0OM 28.53
I'arch 29.10 29.13 29.90 28.90-8- SMS
April gg.TOM win
May 34.80 2(.80 28.45 28..V1T 28100

June 28.S0M 29.80
Spots-Loc- al. 40; New Orleans, 31.73.

Heresies Powder's Sarplas I p.

The Hercules Powder Company, re-
porting yesterday for the half year
ended on June 80, showed a surplus,
after charges and Federal taxes, of
S1.2SS.3SS. which contrasts with (488,-42- 0

In the corresponding; 1919 period.
After dersgction of preferred dividends,
the company's earnings on common
stock were $15.03, against $4.21. Its
gross receipts were $9,683,942, against
$12,173.(31 In the first half of 1919 and
$19.(80.967 In the first half of 1919.

Day's sal . .

Bid, Ask. log.
3 36

(l! (o
44 4$

103 1107
.12 4, 83
80 81 14

99il 1
37 4 38

132 U33
41 41
10H! 11

U2H184
774 78
7741
UH it493 91
134 124
204 3:3
56U it
36 36 B

119 1194
95U 9:H

119 201
504 81
49 494
5141 5SJ,

;94 so
64 7

M, 96
160 lUOVi
1104(1104
324! 334
4IHI 44

189U 140
IS 194

HIS

83
8H

11

841214

884
58

1
8V

33
34
60
694

8
i
77
11
2(4
65

83

i1
90
37

1474
48
454

5
10
96
96

14

ffij

m

1

4

80c

(
I

Sales.
100 Adam Express
100Advsnce Rumely pf

1500' Alax Rubber
100 All America Cables
100Aills Chalmers Mfg
800 Am Agrlc Chem
100!Am Bosch Magneto
300IAm Can
BOOiAm Car as Fdy
100 Am Cotton Oil
5G0'Am Drug Syndicate
lOOlAm Express
4"0 Am Hide 4t Leather pf . . .

8"A Am International Corp...
Mo Am La France Fire

11 00 Am Locomotive
700 Am Safety Rasor
100 Am Ship A Com
200, Am Smelt A Ref
2 no Am Steel Foundries
200'Am Sugar Ref

Tel (

lOOIAm Tobacco
17 00 Am Woolen

OOlAm Writ Paper pf...
1000 Anaconda Copper

200 Assets Realisation . . .
400!Atch, Top ft Santa Fe.
100! Atlanta Blrm ft Atl. . .

lOOlAtlantlc Coast Line..snn: a, rsnte A vx t a e
6200 Baldwin locomotive Wki

S3t

300 Motors
Beinienem steel a

100 Booth Fisheries
Rapid Transit. .

lftoe icaaao cent, o r
6 300

10 990
61 (00

10 (00
4 1300

100
too

2 100
300
100

5 800
1300

300
200

t 100
6 300
1 (00
7 300
3 100
7 300

300
4 1400

34 100
1 3400
7 800

100
100
700

8 100
8 100

TOO
100
300

1 1500
200
300

2 200
1 1200
8 100
8 100
8 $00
7 1100
4 100

50c 100
4 100
1 100

700
7 100
4 400

100
5 800

California Co
Canadian Pacific
Central Leather
Chandler Motors

Chile Copper
I lev. (J, U St Bt Louis
Cluett. ft Co

Continental
corn product Her
Ooaden ft Co
Crucible Steel Co
Cuban Am Sugar
Cuba Can Sugar

Denver
Detroit Ry

Detroit United Ry
Duluth S S
Erie eg)
Erie 2d pf
Flak Rubber
Freeoort Texa
Gaston W
Gen Am Tank Corp
Gen Motor Corp

en Motor
Motor Corp

Goodrich, B F
Great pf

Haskel Barker car
Hudd Motor- -

Houston Oil Co
Illinois

200' Int CO
Marine

Mer Marine pf
300 International Me tor Truck

Motor Truck
Nickel
Paper

1900 Invincible Oil
200 Iron Corp

1200!Island Oil A Trans Corp.
lnno.Kansa Southern

700
100
200

Pea

Kelly ..
Kelly Spring p c pf.

copper

WHEAT PRICES
IN WEAK MARKET

Show Net Losses of
11 1-- 2 to 12 J.2 Cents.

The wheat market waa yesterday In

a demoralized condition and prices
were weak throughout tho session,
closing at only slightly more than the
lowest, and with net logaea of 11 to
12 centa for the day, and repre-

senting a break of 48 centa a bushel
during the week. The December posi-

tion In Chicago sold down to $2.11, or
(4 centa leaa than the price at which
trading operations were resumed on
July IS.

The opinion In the trade
was that prices were undergoing re-

adjustment to with the new
crop situation and national and Inter-
national finances. Under the circum-
stances few operators were willing to
venture an opinion on the market's
action In the Immediate future and no
one was able to say whether or not the
decline had gone enough. It was
evident, however, that the notion of
values was due primarily to the tremen-
dous of cash wheat from tho
Interior. Caah values In all positions
melted with arrest rapidity, and wheat
waa offered In large Mocks for Im-

mediate shipment.
Export buyers were In moat cases

holding off, and although there was more
or lets business for export and a good
deal of covering by cash Interests the
demand was entirely to off-

set the volume of wheat offered from
the Interior.

Shippers are evidently being able to
obtain more cars In which to ship their
grain and receipts are expected to In-

crease rapidly. Export requirements are
large because the United States la the
principal source of supply to Europe, but
the crop has turned out much larger
than anticipated and there a huge sur-
plus to be marketed.

WHEAT In the local caah market No. 3
red and No. 3 hard were quoted at (2.430
3.48 c. I. f. track.

CORN The market was dominated by the
action of wheat and prtcea sen way rapidly
under heavy liquidation, closing about
the loves', with net losaea of SajSatc. There
ware private reporta of scattered showers
over portions of the corn belt and cash corn
throughout the Waat was week sad lower.
Offers Argentine corn hen wan again of
liberal proportions and prices much be-

low parity with domeatlc quotations. Re-
ceipts showed a falling eft of about 323.O00
bushels for the week, but demand waa alao
moderate. In the local caah market No. 3
yellow was quoted at $1.59 c. and f. New
Tork.

OATS The market was weak and Irregular,
aalde from the July position, which

closed - Ith net losses of 0c, price changes
were moderate, late montha showing de-

clines of TCSlHc. Racelpta ware fair and
for the week showed gains about 500,000
bushels. The local caah market maa eaaiei,
Noa. I, 3 and 4 white quoted at 9eM$c.:
fancy clipped white. 88 centa; ordinary
clipped white, 88c, all elevator.

weak. No. 3 Western, (1.99,
f. 0. b., and (1.87 e. I, New York.

BARLEY Market quiet. Feeding, $1.30;
malting, $1.37, c. I. f. New York.

HAY-Mar- ket steady. No. 1. C24J2 10: No.
2. (1.0002; No. 3. (1.734JI-65- shipping. $1.45
$1.70.

STRAW-Mark- et aaalar. No. 1 rye. $20
33 a ton.

CHICAGO
Frt- -

WriEAT Open. High. Low. Close, day.
December.... 219 320 21IH 223
March 221 Vt 223 2!2'i 218 225H

COR- N-

July 138 136 132H 133 1394
September. . . 13814 137 13Si 134 138
December 122 122H 1194. 120. 123

OATS
July 771, "4 (S 8$ 78

September.... 88 681, 87! 8814 ft

December $84 88T (7H 68
LARD

September.... 18 80 18.80 18.35 18.40 1S.75
October 18.82 18.83 18.75 18.73 19.07

Rtn- s-
September.... 18.00 00 15.80 15.80 18.15
October 18.(0 18.(0 16.20 16.23 18.40

POR- K-

Eeptember. . . . 20.50 38.30 26.00 $6.17 26.83

INTERIOR RECEIPTS.
Wheat. Com. Oats.

Yeeterday 1.570,000 441.000 ens.non
Last week 1,819,000 5.17,000 528.0O0
Last year 333.000

1920.
170,545

Eng

400!Am Tef

2500iBaltlmore ft Ohio
100 Baltimore ft Ohio pf 4 3'

HOOIBaraatt Co 139
Bethlehem 1(4

100 Brooklyn

1

Pack

Chesapeake ft Ohio
Chic ft E 111 pf Eq Tr ctXl.
Chicago Ot western
Chicago Ot Western pf . .

Chicago. Mil ft St Paul .

Chicago, Mil ft St P pf . .

Chicago A Northwestern.
Chicago. R I ft Pacific...

body
Columbia O ft Elec
Columbia Onphophone . .

Consolidated Cigar
Con Interstate Cal Mln. . .

Continental Can
Candy

Denver Rio uranae. . . .

ft Rio Grande of. .

United

ft AU

ft Wlgmor

a pf
en deb

Northern
Great Northern Ore otfa.
Greene Cananea Cop....

ft

Central
Inspiration Con Copper..

con corn pi...
Int Aarl Corn of........

Harvester
(OOlInt Mer
100 Int

lOOilnter 1st pf. .

700ltntematlonal ....
lOOIInternatlonsl

Products

city
Springfield Tire.

T I
Kennecott

FALL

Closing

prevailing

conform

far

pressure

Inadequate

Is

at

of

although

of

3,

RYE-Mar- ket

1.

PRICES.

211

67',

18

3.489,000 1,235.000

Intarboro

1(19.
Cloted.

High-- 1 Low-- 1 Clos
est. eat. ing.

'IT
ii
47

108
33
84

ith
40S
11

133
78
784
ii
184
II
36 V

38
119
954

2004

III
24

79
7

85
151

it
1404
184

UO :30Q, Keystone lire ft J 5 , H I

3.1

fit
SS

103
33
M
it

4

1824:1324

lift 104

77J4
114 114
924 934
134! 134
10(Z 204
6(4 (84
864! 364

954
2004)2004

1041

632i
494
"24

794 794

1114I1104
334 324

Rubber;

43 4

184
8?4

814

n
o
45

103
33
84
90
.1. 'a

40 4014

ltl 113
774 i 78

lit 119
954
(OH

7 7
IS 85

150 1161

139

(7

1844 17)
801

1104
324
43V,

140

14
824

8

1014

8
23
34
60
$94
314
144
""
54
II
64 4

1

80
1 1

90
354

147
41
484
i

10
81
10

5
11
13
284
214
11
73 4
324
71
70

704
84 4
II

100

t
so

1144

784

804i
II
80

IS

811
34

1918.
69.299

' Net
Chang.

1H
$H
5

1

7

"4
4-- 1

H
4

"

ISABOARO CLEARANCES.
Flour. Wheat. Corn.

Yesterday 8,000 (33,000
Laat week 9,000 041,000
Last year 18,000 477.000

PRODUCE MARKET.

Bt7rTER--Creemer- y. higher than eitrai,
per lb., 35380.; eitras. 92 score, 55c.;
firsts, 90 to 81 score, 53,084i4c.; seconds,
8.1 to 87 score, 4$HS50Hc. firsts 89 to $9
score, (lHaiRSc.; loner grades, 4ft48c

higher than extras. :.s',,fJMlr extraa.
R7H3$r.; extras, 53Ug67c; seconds, rtftn
521.4c Slate, dairy tuba, finest. 54fl34'4c
good to prima, 61956c.; State dairy, com-

mon to fair, 43630.'.: ladlea, current make,
flrata. 40Hfl7c.; seconds, 43V4044C.; lower
giadea, 4!48c.; packing atook, current
make, No. 1, 44c, No. 2, 48c. lower gradaa.
334142c

CHEESE Slate, whole milk fresh flata,
colored, lb., 2762(0.; whitee. 27!8c; aver-
age run, colored or whites, 25H43Rc. ; lower

204y35o.; twlna, fraah specials. :'4rrades. run, white or eolorsd, 23$2Ac.:
lower gradaa, 30gJ25c; Wleconaln, fraah
twlna, 2(ej26)c,: single daisies, fresh, 28HV

37c; double dalalsa, fresh, 3840370..
Young Amerlcae, freah, 2SV429i4c.; freah
specials. ITlllSe prima to choice, 154J164e. ;

fair to good, 1 21 414c ; lower gradaa, 5410o.
KG)8 Freah gathered, extras, per doxen,

B438c. : extra firsts, R154c; flrata, 47
60c: aeconda, 44047c; dirties. No. 1. roan-la- r

packings, 342c.: fair to choice checks,
dry, 35038c; Stale, Pennsylvania and near-
by. Waatarn. hennery whites, extra,, RRK

70e.: extra flnta, 64087c; flrata. SOteSc.:
gathered whites, flrata to extra flrata. 009
R7c; undergradea, 50S3Rc; Pacific coast,
while, extraa RStfTOc; extra flrata. 6487c.
flrata, 6sf8Sc; undergradea, 6449580. ; other
Waatarn and Couthern. gathered whllea, 50

83c. ; State. I'ennaylvanla and nearby,
weatern, hennery browns, extra, 5$83c;
gathered graded extraa, brown and mixed
colon, 54055c. ; flrata to extra flrata, 48 J
63c.

rOl LTRY, DRESSED FRESH KILLED-Rroii- ara,

14 10 2 lba. each, nearby, lb., 83V
85c ; 1 to 14 lba., 354180' ; Virginia, 578
(Sc.; Weatern, dry picked, boxes, 35 lbs. and
under, B$c ; 28 lba. and over. 530580.
bbls., 84035c.: Iced, bbla., 58054c.; fowls,

boxes, Western, milk fed, 300
43c; corn fad. 28041c; Iced, bbla., Weat-
ern. 28030c: milk fad, bbla. or kegs, 38c;
corn fad, 350 36c: Ohio and Michigan,
scalded, 35038c ; old ceeka, Western, dry
picked, 26c; scalded, 25c Southern, dry
picked. 23c; ducks, Long Island, spring,
35c; squabs, large jhlte, to 10 lbs.,
doian, $709; 8 10 7 rffs (4. 25478, dark, $3;
culla, (1.5002. KROY.EN Turkeys, Weatern.
(Oc; old toma, 58058c; chickens, dry
picked, milk fed, boxes, 43048c. ; corn fed,
40047c.; ducks, Western, 38038c; geese, 20

rOCI.TRY. MY' E Express broilers and
fowls working out wall at yeatarday'a prices.
FOWLB-Frelg- ht, lb.. 39c. OLD COCKS 24c.
BROlLER8-4404- 7e. DUCTX8W-37e$0- c TUR-
KEYS 85c, GEESE 23c. PIOEON8-Pa- lr,
55c. GUINEAS-I'a- lr, (1.38. BROILERS
Express, lb., 48030c.: White Leghorn, 410
46c. FOWLS 31041C

LIVE STOCK AND MEAT PRICE.-- .

Common to prime steers, 100 lba. $10 OOffll .10
Common to choloe bulls, 100 lba, 7.00011.00
Common to choloe cowa, 100 lba. 8.60011.00
Common to prime veala, 100 lba. 16.OO02l.OU
Common to prima ahsep (ewaa)

100 lba 6.00010.00
Common to prime lambs, 100 lba. 10.0Otl7.5O
Live hogs. 100 lba K.25017.23
Dressed beef, steor sides, lb 18!823c
City draaaed veala. lb 28'932e
Dressed mutton, lb 14622c
Dressed lambs, lb 24(35c

Gain for Virginia-Carolin- a.

The report of the Virginia-Carolin- a

Chemical Company's finances for the
year ended on May 11 ehows a surplus,
after Federal taxes and charges, of
$7..153.046. equivalent, after preferred
dividends, to $20. !$ a share esmed on
$27,(84,400 of its common stock, against
$6,666,156, or $11.08 a share earned in
the last preceding corresponding year.

Scholarships for Bank Clerics.
Twenty Scholarships leading to college

degrees will be offered next fall to em-
ployees of the National City Bank, the
National City Company and the Inter-
national Banking Corporation, as part
of the educational programme announced
by the National City Club, compoaed of
some $.300 employees of those affiliated
institutions.

Exports From New Yorlc.
Exports from New Tork yesterday:

Wheat. 193,118 bushels; flour, 7,684
sacks ; bacons, 270,000 pounds ; rye, 8

bushels; alcohol. 300 barrels: lard,
5.217.500 pounds; lubricating 1(0,200
gallons.

date
All

Bid. Ask. la

204
394
144

4
I"'.
234
424

4
804
90 4

31
684
30 4

394
934

I VP

2V

81

3;

11 00 Lackawanna Steel Co.
200, Lehigh Valley

1000'Loewa Inc
100'Mackay Cos
100 Maxwhll Motor
100 .Maxwell Motor 1st pf ct

2100'Mexican Petroleum
5100 Middle States Oil

700iMldvale Steel ft Ord
640, Minn ft St. L new
200MlssourI, Kan ft Tex
300 Missouri, Kan ft Tax pf..

J4UU;.llssourl Pacific
1300iMIsourl Pacific of..

are

Mont. ft Co
1600'National Aniline ft

100 Nat Aniline ft Chem pf . .

600 Nat Cloak ft Suit
400 Nat Conduit ft Cable
tOO Nat Knam ft Stamp
400iNat Enam A Stamp pf.. .

lOOINat Lead Co
200 'Nevada Con Copper
lOOINew Orleans, Tex ft Mex
500 New Tork Central
200 New York, Chi ft St L. .
200New York Dock

HOOOlN Y. N H A Hart
100:Norfolk ft Western

1900 Northern Pacific
100 Oklahoma Prod ft Ref...
lOOIOtl Steel
100 Owenr Bottle Co

1300 Pan AM Petrol ft T
200 Pan Am Petrol ft T B

2300 PennsylvanlA R R
100 Penn Seaboard fteel
lOOlPeorla ft Eastern
(OOlPere Marquette

1900 Pierce Arrow Motor
3ioo Pierce Oil

100 Pierce Oil Corp pf
200lpittburg Coal of Pa

1090 Pltteburg ft West Va
100 Pnd Creek Coal

named 8teel Car
300 peiTlman Co
300 Punta Allegro Sugar
200 Pure Oil Co

Railway Steel Spring
loo Rand Mine Am
100

7200
100
$00

1300

Ray Oonsol Cop.
Reading
Remington Typewriter
Replogle

ft Steel
lOOIRoyal Dutch Co.

St L ft San Fran
100 Santa Cecilia Sugar

St L Southwestern
St L Southwestern pf . .

100 Seaboard Air pf..
100 Roebuck Co
500 Shell Trans ft Trading.

Sinclair Coneol Oil
600 Slow-Sheffie- 8 ft I. . .

1700 Southern Paoiflc
6800 Southern Railway.

45
200
700

1800

100
400

3100
100

1700

Steel
Rep Iron

1900

4100
1600

ItOO

1700

SUndard Oil of N J.
J

Warner
Stromberg; Csrburetor . .

Studebaker Corp
Steel

Copper A Chem . . .

Ptc Coal ft Oil. . .

ft
100 Times Sauare
100 Transcontinental Oil . .

Transue ft Wms Steel..
tOO Union Oil
100 Union Pacific
700 United Retail Stores....

USC I Pipe Fdy
1006 17 n Food Corp

300 U S Ind Alcohol
100 U 9 Realty ft Imp

1100 U S Rubber
100 U S Smelting. RAM.-- .

1000 U S
100 U S Steel pf

3200 Vanadium Corp
100!Va-Carolln- a t hem
300IVIvaudou V
400;Wabaah
700 Wabah pf A
300 Western Maryland
lO0iWetlnghvue Air Brake.
800 Westlnghouse E A M
(OOiWheellng A Lake Erie. .

II 00: Willys Overland
100'Wllson ft Co

tt,i rrri'rr

STUDY RISE IN MILK

PRICE IS PREDICTED

Dealers Say 2& Cut Peak It
Due in gVscomeer.

Milk prices ara dut to advaneo until

the supply Increases early In January,

aceordinr to a bulletin of the Dairy- -

men s Hsued yeeterday.
oT advanced prices to con-

sumers already been made by the

distributing companies, and It Is pre-

dicted bx sqme of the dealers that
Grade A milk will sell for a or 24 cents
In December.

The Dalrymen'a League atates that
during August the farmers will receive
$ 0046 per quart more than they received
In August, 191$. and that their price for
August la $0085 per quart higher than

July price. "Labor, foeds and all

of material used on dairy firms
are higher this summer than last, and
there Is a shortage of farm labor." says

the league In explaining the Increase
The consumption of milk his lncrensed
lnce prohibition, It l( stated.

COTTON GOODS REVIEW.

Buying; Light and Unfinished
L.ths Ara Weaker.

Buying haa been very light In

cotton good markets. Trlnt cloths,

sheetings and other unfinished cloths

have weakened In price, with trivial

sales Intervening.
Buyers of wash fabrics hsve laid

down leas than a third of their normal
business for spring and many large
buyers have left the markets without
making any commitments. Large ging-

ham mills which have opened spring
lines argt guaranteed prices till Decem-

ber 1 have not found it easy to Induce
all buyers to lay down orders.

The smaller concerns have ordered as
well as or better than they did laat sea-

son, but many larger fectora'ara hold-

ing off. Curtailment of production In
manufacturing centres Is Increasing
weekly, mills not being disposed to ac-

cumulate stocks at high costs until
they can see the trend of future values.

Jobbers are busy shipping goods on
old orders, but are not doing much ne
business. Converters holding out of
the markets until there shall be more
activity In their finished cloths. The
finishing planta are dull snd curtailment
among them Is Increasing.

Tarn markets have been very quiei
land prlcee declining steadily. The
knit goods trade la very quiet, agents
being unable to moke a price that will
Interest buyers of spring goods. Ex-

port demand is very light.
Current cloth prices are as follows:

Print cloths, 2$ inch. S4x(4s, 14 cents;
68x60s, 18V4 cent: 38 4 Inch. 64x4s,
IS brown sheetings. Southern
standards, 25 and 26 cents; denims,
3.30, Indigo. 44 cents; ticking. 8

ounces, 85 cents: prints, 38 cents; dress
glnghama, 35 and 37 cents; stsple
ginghams, 274j cents.

New Orleans Cotton Market.
Nsw Orleans. July 31. Selling pres-

sure continued In cotton y to the
close, which waa at the lowest of the
day, at loeses of 66 to 71 points Octo-

ber traded down to 30.31. The forecast
of fair weather for the greater part of
the belt was regarded aa a selling argu-
ment of gnat force and offerings In-

creased substantially. Closing bids : Oc-

tober. 30.31 ; December, 29.35 ; January-- .

28.90: March, 28.50; May, 27.90. Spot
steady; middling, 38. 7 5.

Paris Bourse- Trading;.

Paris. July 31. Prices were steady on

the Boura Three per cent,
rentes, 6$ franca; exchange on London.
48 franca 75 centime; 5 per cent loan,
8$ francs; the dollar, 13 franc 101-- 2

centimes.

NEW YORK STOCK EXCHANGE QUOTATIONS.
SATURDAY, JULY 31, 120.

1100

wan

771

oil,

cents;

1930.
Year to 134.689,9164

r7T ii'

30 100 Ward
Chem..'

Corp

200

100

Dine
fleara

Standard Oil of N pf..
Stewart Speed..

Superior Corp
Tenn
Texas Co
Texa
Texas Pacific

400

100
Prod

Steel

League

haa

the
kinds

the

are

1919.
1 75,67.1.635

Law- - Clea- - Net
I lag. I eat eat. Ing. I

67
42
21
61
16
II

S3 Yt

16
25

179
tofil

O ill 0ft IV!
r vj tj a

13

89U 894
484

-

10

634', 614i

1918.
81.841,688

lOpeo-- Blgk-- 1

Caaag,
614

214
614

41180
204

79tJ 804
4841

Hot
474

134

4- -

4

1'

1

1- 4

- 4

4
H

NOTE Odd lot trsnaaetlons are not recorded In separate line unless salessra'alsflfarif'TliTiif

WALL STREET GOSSIP.

Stocks Drift iii- -

Stock drifted Idly to and fro yetr-da- y

In a very narrow arc, rail exhib-
iting quiet (trength In anticipation of the
rate advance to b announced later In

the dy by the Mtertt Commerce
Commission. The market had lime nei- -

Inlte trend and the uausl week end lev
eling up process appeared to be In prog-resa- .

Some Industrial which have been
under attack this week were again tin
tier profession! selling pressure, but

lelded only llghtly. and price t
the close were but fractionally away
from those of Friday's closing. Conild-erabl- e

InUrest centre on
opening price aa to how the market will
receive the Interstate Commerce com
mission' announcement.

Professional Advice.
A curlou intermingling of bullish and

bearish sentiment is to be found In the
market advice that went out of Wall
Street last night from commission
house. The majority appeared to favor
the comtructlvc side for standard --

curitle on the theory tht the market
hgd been oversold end that a technical
rally might be anticipated. H. F.

ft Co, sy : "While we would ad-vl-

caution and dlicrlmlnatlon In the
purchase of stocks and believe scale
buying I the belt way to proceed In

the market, we cannot Indorse all the
gloomy forecasts of trouble which have
fceen Industrloslyelrculated In the finan
cial district of late." Munds, Rogers A
Stackpol express the belief that good
ells and rail should not be overlooked.
A. J. Johnson ft Co. express the belief
that Investment bonds and stocks are
on the bargain counter. E. W. Wagner
ft Co. declare that things generally are
Improving end that the bear campaign
In stocks has about reached Its limit.
Relnhart A Bonnet say that the present
Is a golelrn opportunity for investors to
buy cheaply, Goodbody ft Co. express
the opinion that such favorable price
for stocks and bonds from the view-
point of the Investor msy not 'be with
us much longer. Hornblower ft Week
declare that rallies should be used for
reducing commitments and converting se-

curities into cash. Henry Clews ft Co.
express the belief that plenty of stocks
will he offered for sale on rallies by
people who want to get out of debt.

Reservo Ratios Rise.
A fractional Improvement In reserve

ratios was reported yesterday by the
Reserve Bank of New York, the pro-
portion of total reserves to deposit and
note liabilities rising from 40.2 per cent,
to 40.4 per cent , and the proportion
of reserve to net deposits, after de-

ducting ,40 per cent for gold reserves,
ag&lnat note In circulation, rising from
404 par cent to 40.9 per cent. The gain
in TsMerve percentage was due to an In-

crease of $5,000,000 in gold holding,
offset only In part by an expansion of
$2,760,000 In reserve notes In circula-
tion. There was a shift in member bank
borrowings on bills discounted from
those secured by Government war obli-
gation to those secured by commerlcal
paper to the extent of $12,000,000, but
It made no reduction in the total amount
of member borrowings. The amount
of bill bought In the open market wa
reduced from $141,003,000 to $135,196.- -

306. Rediscount for other reserve
banks continue to approxltaata $39,- -

000,000.

A Loan Contraction.
The feature of the Clearing House

bank statement was the contraction in
loans amounting to $20,599,000, largely
accounted for by liquidation In evidence
In the stock market during the week.
For the second consecutive week the'rr
wa a deficit in reserve, the amount for
laat week being $6,086,520, against
$4,276,520 for the last previous week.
The deficit Indicates a healthy condi-
tion, with the bank putting all their
fund Into use. Otherwise It Is rather
unimportant owing to the eaaq with
winch member banka could correct the
position by increasing their borrowing
from the Reserve Bank. There was a
rise of $9,5(6,000 In demand deposits.
The total amount of United States de
posit In the Clearing House banks la
$69,948,000. of which (shout 25 per cent.
will be withdrawn on Tuesday.

Com modify Price Lower.
The current break in wheat, com and

oats, which demoralized those market
last week and which wa Joined on Fri-
day and on yesterday by cotton. In a
sensational downward altde, has en
trenched firmly the theory that 'J;c peak
of commodity prlcea has been reached
and that a real deflation in the high
cost of living Is on the way. Another
evidence of thia 1 a decline In the weekly
Index number of the commercial agen
cies Frodafrecfs Food Index, based on
the prices a pound of thirty-on- e articles
used for food, I 14.57, against $4.70
for the last previous week and IS.tO for
the week ended on July 31, 1919. Last
week's number ahow a loss ot 1.7 per
cent, from the last previous week and of
13.7 per cent, from the corresponding
week of last year. .

Copper Situation.
WoUker'a Weekly Copper Letter take

this view of the eituatlon In th copper
trade: ''Reports from the copper manu-
facturing centres In this country sre en-

couraging and give basis for the belief
that the laat htf of the year will wit-
ness a larger scale of operations. Labor
released by other Industries la finding
employment among the brass and wire
manufacturers. There Is ample spread
between the present cost of copper, the
raw material and the fabricated products
to absorb whatever additional delivery
expense may be entailed by the freight
rate advance. Moreover the need for
these product Is so great aa to pave
the way for assessing the ultimate con-
sumer whatever Increase In th price of
tho metal come In the natural course of
event to Insure mine production. It is
for the best Interest of every copper
manufacturer and user of the products
that the copper mining companies be
allowed larger operating profits than are
possible at present. That this will come
about 1 Inevitable and progress to this
end, while seemingly slow, nevertheless
la steadily going forward."

How Detroit View It.
A large commission house lent last

week to Its Detroit office a query asking
for a summary of the automobile sttua-Uo- n.

It received this reply: 'There
la no denying the fact that there has
been a slowing up of th motor oar busi-
ness, due chiefly to restrictions placed
on loans to dealers In the West and
Southwest by bankers following the ad
vice of the Reserve Board to reduce
credit. A curious feature ot the busi-
ness 1 that th truck business seems
to be harder hit than passenger car
business. A number of companies will
report the best earnings in their his-
tory In July. Th course of the motor
Industry depend entirely on th credit
eituatlon. Thar I no letup In th de-sl-

of people to buy motor car. Th
export busineas U good despite depre
ciated exchange. The whole world
aeems to want American mad cars.
Th Ford Motor Company, beginning to
morrow, will start a scheduled produc-
tion of 4,000 cars a day against 3,000
for this fiscal year. Dodge Brothers are
adding men steadily. The Commerce
Truck Company, one of the smaller
companies, la shut down. The Kederal
Truck Company report some cancella-
tions, but Is hehlnd it orders. The
Tlmken Detroit Axle Compsny reports
production cu tailed. Columbia Motors
haa reduced .iroductlon. The Saxon
Company Is working on a new model,
producing between ten and twenty care
a day and ha plenty of order ahead.

is iTie Prosperous
Condition

of the Sugsr Produrinjr
and Sugar Refinirur in-

dustry is reflected in
the remarkable show-

ing of msny companiei.

An investigation of the
future possibilities ii
recommended to con-
servative investors.

CempMs data on listed or

unllitrd Sugar StXUftUet
furnished on request.

SptatlistsJn SufirStcaks
Seven VafltoM

AfAfBR5
.Y Stock tt, JV. V. Produce Er

X.Y.Cotton hi. Cm, Bd. 0 Trtd,
A'. Y. Coffee and .Sugar Ei , Inc.
London Prod, clearing House. Ltd.

u CONVENIENT BRANCH OPFICEI
IN MIDTOWN SE TION OP

Ntw York Stock Exchantc Firms
STOCKS AND BONDS

POt'OHT FOR CASH OR ON
CONSERVATIVE MAROIN

Wasstrmann Bros.
547 STH A '., Car. 4ith.

240 TH AV., Bet. 18th 6 Ifth Sb.
Uem Office. 41 Breedusy

Herrick & Bennett
31 E. 411 Ralph Dunn. Mr.

Afsln ortUt. fj sweaeaw

Pearl & Co.
HOTEL ST. ANDREW, ffatst 1U

Uttn Office, ft Bmttem

Hirxh, Lilienthal&Co.
S E 44 TH ST

HOTEL BRESL1N, Puny d 19th St.

HOTEL BELLECLAIRE. Bitty. 77A St.

Main Office. Ill brot.ttea'j

Crawford, Patton & Cannon
HOTEL ST. ANDREW. Bum et 7U

Uein gestae. Ii BrSBgwse

THE RUSKAY REVIEW
Current Isau

dlscusaea

Southern Pacific
Willys-Overlan- d

Studebaker
Haskell & Barker
Cuba Cane Sugar
Southern Railway
Loft Candy
Ajax Rubber
Famous Playen
Fiik Rubber
American Loco.

Send for circular H-S-S

CCRiiWAVjOfn
Members Gmsouddted. Sock hxhinOfitW,

20 IJR0AD ST. NEW YORK,
4 Tal. RJjCTOR- 7001 7009

Oil Issues
The history, present
status and outlook of the
oil v industry, together
with a concise review
covering property hold-

ings, daily production,
dividend rate, etc., of the
leading oil companies
featured in the current
issue of our weekly mar-

ket letter.

Copy gratis, upon request.

Ask for

lHimBREMER&Cu
STOCKS -- BONDS

MtMStXS COOCUUMO STKX i KJWll T a

ewN eerier jc uptcmj ana.
32BRCU)WAV IK SSrVESTAVPSt
Phons Broca 0910 J PhoneMinitrtStiW

VEW YOBK.

32 Dividends
A Year

that wilt return

9.8 per cent annually

on the inveatment , can be
obtained through th pur
chase of sight solidly
eatabliahed listsd stocks.
Total oast $400.

Purchase may bo mads
outright, or on first pay-
ment of $80 smd monthly
payment a of $50 each.

Write Dept. S-- ll fee

full patUatlon

V eejBrodduxiy: NeoAfcrk.

Telephone Reciot 4663-- 4

High Rates
For Money

r-- .. r " 1. afTerting bull'

ness throughout the ntion. Re

Russell F. Prudden' suthoritativt
tide on the present money situti- -

m our current issue.

This and the next 4 numbers forf-25c- .

a copy $10 1
CTXe

MVTANriAl VJafiPli;
1 llVTMViriav fTVrassw

. - . , Vnf I
Llept. s., 2V Hroaaway


